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(O SUR\HFWR VHFHVLRQLVWD TXH VH SURSXJQD HQ HO 3DtV 9DVFR GHVGH HO QDFLRQDOLVPRJREHUQDQWH VH VXVWHQWD VREUH XQ GLVFXUVR HQ HO TXH VHPH]FODQ HOHPHQWRV UHDOLVWDV \IDODFHV (Q HVWH WH[WR VH H[DPLQD HVH GLVFXUVR \ VH SRQH GH UHOLHYH TXH OD SULQFLSDOFRQGLFLyQ GH YLDELOLGDG GH VX VHFHVLyQ GH (VSDxD HVWULED HQ OD SHUPDQHQFLD GHO 3DtV9DVFRGHQWURGHOD8QLyQ(XURSHD6LQHPEDUJRHVWDKLSyWHVLVVHFRQVLGHUDGHVFDUWDEOHGHELGR D TXH QR VH FRQWHPSOD QL HQ OD &RQVWLWXFLyQ HVSDxROD QL HQ ORV 7UDWDGRVFRQVWLWXWLYRV GH OD 8QLyQ (XURSHD /D VHFHVLyQ GHO 3DtV 9DVFR LPSOLFDUi DVt VXVHSDUDFLyQ WDQWR GH (VSDxD FRPR GH OD 8QLyQ (Q WDO FLUFXQVWDQFLD VH SODQWHDQLPSRUWDQWHV FRVWHV GHULYDGRV GH OD UHGXFFLyQ GH ODV H[SRUWDFLRQHV YDVFDV DO HVSDFLRHXURSHR GH OD GHVORFDOL]DFLyQ GH VXV DFWLYLGDGHV SURGXFWLYDV GH OD QHFHVLGDG GHILQDQFLDUXQDQXHYDHVWUXFWXUDHVWDWDO\GHDVXPLUXQLPSRUWDQWHGpILFLWHQHOVLVWHPDGHSURWHFFLyQVRFLDODVtFRPRGHODEDQGRQRGHO(XURFRPRPRQHGDGHODHFRQRPtDYDVFD/DFXDQWLILFDFLyQGHHVRVFRVWHVSHUPLWHFRQFOXLUTXHHO3DtV9DVFRH[SHULPHQWDUiXQLPSRUWDQWH HPSREUHFLPLHQWR TXH RFDVLRQDUi XQD SpUGLGD GH ELHQHVWDU SDUD VXVFLXGDGDQRV3DODEUDVFODYH 3DtV9DVFR(VSDxD8QLyQ(XURSHD6HFHVLyQ1DFLRQDOLVPR
$%675$&7
7KHVHFHVVLRQLVWSURMHFWWKDWLVGHIHQGHGLQWKH%DVTXH&RXQWU\E\WKHUXOHUQDWLRQDOLVPLVVXVWDLQHGRQDVSHHFKWKDWPL[HVUHDOLVWLFDQGIDOVHHOHPHQWV,QWKLVWH[WWKLVVSHHFKLVH[DPLQHGWRHPSKDVLVHWKDWWKHPDLQFRQGLWLRQRIYLDELOLW\RILWVVHFHVVLRQRI6SDLQLVEDVHG RQ WKH SHUPDQHQFH RI WKH %DVTXH &RXQWU\ LQWR WKH (XURSHDQ 8QLRQ %XW WKLVK\SRWKHVLV FDQ EH UHMHFWHG EHFDXVH LW LV QRW FRQVLGHUDWH QHLWKHU LQ WKH 6SDQLVK&RQVWLWXWLRQQRULQWKH&RQVWLWXHQWV7UHDWLVHVRIWKH(XURSHDQ8QLRQ7KHVHFHVVLRQRIWKH%DVTXH&RXQWU\ZLOO LPSOLFDWH LWV VHSDUDWLRQ RI 6SDLQ DQG (XURSH8QLRQ ,Q WKDWFLUFXPVWDQFH LPSRUWDQW FRVWV DUH HVWDEOLVKHG GHULYDWLYH RI WKH UHGXFWLRQ RI EDVTXHH[SRUWVWRWKH(XURSHVSDFHRIWKHGLVSODFHRILWVSURGXFWLYHDFWLYLWLHVRIWKHQHHGIRUILQDQFHDQHZVWDWHVWUXFWXUHDQGRIDVVXPHDQLPSRUWDQWGHILFLWLQWKHVRFLDOSURWHFWLRQV\VWHPDVZHOODVOHDYLQJ(XUROLNHFXUUHQF\RIWKHEDVTXH HFRQRP\4XDQWLI\RIWKDWFRVWV DOORZV FRQFOXGH WKDW WKH %DVTXH &RXQWU\ ZLOO H[SHULHQFH DQ LPSRUWDQWLPSRYHULVKPHQWWKDWZLOOFDXVHDZHOOEHLQJ¶VZDVWHIRULWVFLWL]HQVKLS.H\ZRUGV %DVTXH&RXQWU\6SDLQ(XURSHDQ8QLRQ6HFHVVLRQ1DWLRQDOLVP
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/DH[LVWHQFLDGHXQSUR\HFWRSROtWLFRVHFHVLRQLVWDHQHO3DtV9DVFRGHPDQHUDTXH HVWD UHJLyQ VH VHJUHJDUtD GH(VSDxD D WUDYpVGH XQ SURFHVR GH DXWRGHWHUPLQDFLyQTXHFRQGXFLUtDDVXLQGHSHQGHQFLDFRQVWLWX\HXQHOHPHQWRSRFDVYHFHVH[SOLFLWDGRGHOR TXH HXIHPtVWLFDPHQWH HO QDFLRQDOLVPR FRQVLGHUD FRPR HO GHUHFKR GH OD VRFLHGDGYDVFDDGHFLGLUVXIXWXUR,QFOXVRFXDQGRDILQDOHVGHVHSWLHPEUHGHHOOHKHQGDNDUL,EDUUHW[HSUHVHQWDHQHO3DUODPHQWR9DVFRORTXHSXHGHFRQVLGHUDUVHSRUHOPRPHQWRFRPRODH[SUHVLyQSROtWLFDPHQWHPiVDYDQ]DGDGHHVHSUR\HFWR²FX\DVtQWHVLVQRVHUtDRWUD TXH HO ORJUR SDUD(XVNDGL GH XQ ©HVWDWXV GH OLEUH DVRFLDFLyQª FRQ (VSDxD² VXFRQWHQLGRVHHQFXHQWUDOOHQRGHDPELJHGDG<FRPRWDQWDVYHFHVRFXUUHFRQWRGRORTXH VH HVFRQGH GHWUiV GH XQ OHQJXDMH DELJDUUDGR \ FRQIXVR HQ HO TXH²FRPR GLUtD/HZLV&DUUROO²ODVSDODEUDVSXHGHQVLJQLILFDUFRVDVGLIHUHQWHVGHSHQGLHQGRGHTXLpQVHDHOTXHHMHUFLWHHOSRGHU\HOPRPHQWRHQHOTXHVHSURQXQFLHQDSHQDVVHKDGLFKRQDGD VREUH ORV DVSHFWRV HFRQyPLFRV GH GLFKR SUR\HFWR 1R REVWDQWH D SDUWLU GHOGLVFXUVRSROtWLFRH[SUHVDGRSRUORVGLULJHQWHVQDFLRQDOLVWDVVHSXHGHQIRUPXODUODVLGHDVTXHFRQUHIHUHQFLDDODHFRQRPtDORHVWUXFWXUDQ
$PLPRGRGHYHUHOSUR\HFWRVHFHVLRQLVWDWRPDFRPRSXQWRGHSDUWLGDODLGHDGHTXHVXYLDELOLGDGHQHOWHUUHQRHFRQyPLFRHVWDUtDDVHJXUDGDSRUHOKHFKRGHTXHHO3DtV 9DVFR HV XQD HFRQRPtD DYDQ]DGD GH DOWR QLYHO GH GHVDUUROOR LPSXOVDGDLQWHUQDPHQWHSRUIXHU]DVFRPSHWLWLYDVTXHODVLWXDUtDQHQXQSODQRGHHTXLYDOHQFLDFRQRWUDVQDFLRQHVGHYDQJXDUGLD\DELHUWDDOH[WHULRUVREUHWRGRDWUDYpVGHXQDVUHODFLRQHVFRPHUFLDOHVFDSDFHVGHJHQHUDUXQVXSHUiYLWSHUPDQHQWH6HDILUPDSRURWUDSDUWHTXHHVWDHFRQRPtDPDQWLHQHXQDVUHODFLRQHVFRQHO UHVWRGH(VSDxDTXH VRQ UHODWLYDPHQWHGpELOHV\TXHHQHOFDVRGHTXHODVHFHVLyQIXHUDFRQIOLFWLYDVHUtDQSUHVFLQGLEOHV<DWRGRHOORVHDxDGHTXHHOSURFHVRVHYHUtDIDFLOLWDGRSRUXQDHVWDELOLGDGLQVWLWXFLRQDOTXHYHQGUtDDVHJXUDGDSRU ODSHUPDQHQFLDGHO3DtV9DVFRHQ OD8QLyQ(XURSHDFRPRXQRPiVGHVXV(VWDGRVPLHPEURV
0L SURSyVLWR HQ HVWH WUDEDMR HV H[SORUDU ORV DVSHFWRV SUHFHGHQWHV \ HYDOXDUFUtWLFDPHQWH VX IRUPXODFLyQFRQREMHWRGHGHVYHODU ODPH]FOD GH UHDOLGDGHV\ IDODFLDVTXHVHHQFLHUUDHQHOGLVFXUVRTXHVHDFDEDGHUHFRQVWUXLU(OORFRQGXFLUiDODFRQFOXVLyQGHTXHODVHFHVLyQGHO3DtV9DVFRFRQOOHYDUiLQHYLWDEOHPHQWHDVXVHSDUDFLyQUDGLFDOGHOD8QLyQ(XURSHD \ HQXQ FRQWH[WR DVt VH SODQWHDUiQ FRVWHVPX\ LPSRUWDQWHV SDUD ODHFRQRPtD YDVFD TXH UHFDHUiQ VREUH ORV FLXGDGDQRV GH (XVNDGL 3RU HOOR VH DERUGDWDPELpQ XQD HYDOXDFLyQ GH HVRV FRVWHV FRQ OD D\XGD GHO LQVWUXPHQWDO DQDOtWLFR GH ODHFRQRPtD WHQLHQGR HQ FXHQWD OD DFWXDO VLWXDFLyQ GH OD UHJLyQ DVt FRPR DOJXQDVKLSyWHVLVUD]RQDEOHVVREUHODLQFLGHQFLDGHOKHFKRVHFHVLRQLVWD
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&RPR\DVHKDVHxDODGRHOSULPHURGHORVREMHWLYRVGHHVWHWUDEDMRHVWULEDHQHODQiOLVLVGHOGLVFXUVRVHFHVLRQLVWDTXHVHVXVWHQWDGHVGHHOQDFLRQDOLVPRJREHUQDQWHHQHO3DtV9DVFR /D VtQWHVLV GH ORV FRQWHQLGRV GH HVH GLVFXUVR \D KD VLGR H[SUHVDGD HQ HOHStJUDIHDQWHULRUSRUORTXHDKRUDSURFHGHHOH[DPHQGHVXVGLIHUHQWHVHOHPHQWRV
/DYDVFDFRPRXQDHFRQRPtDGHVDUUROODGD
(OSULPHURGHHVRVFRQWHQLGRVHVHOTXHDOXGHDOD LGHDGHTXH ODYDVFDHVXQDHFRQRPtDGHDOWRQLYHOGHGHVDUUROOR(VWDLGHDUHVSRQGHDOKHFKRFLHUWRGHTXHHO3DtV9DVFRUHJLVWUDHQHVWHWHUUHQRXQDVLWXDFLyQPHMRUTXHODTXHFRUUHVSRQGHDOFRQMXQWRGH (VSDxD $Vt WHQLHQGR HQ FXHQWD ODV HVWLPDFLRQHV GH )81&$6 SDUD  HO3URGXFWR,QWHULRU%UXWR5HJLRQDOSRUKDELWDQWHGHO(XVNDGLYDORUDGRHQ(XURVVHHQFXHQWUDXQSRUSRUHQFLPDGH ODPHGLD HVSDxROD(VD FLIUD HV SRURWUDSDUWHHTXLYDOHQWHDOSRUGHO3,%SHUFDSLWDGHOD8QLyQ(XURSHDDXQTXHVLHQYH]GHXWLOL]DUYDORUHVDSUHFLRVQDFLRQDOHVVHHPSOHDQSDULGDGHVGHSRGHUDGTXLVLWLYRHQWRQFHV HO SURGXFWR YDVFR DGRSWD XQD FXDQWtD LQIHULRU SHUR FDVL LJXDO TXH OD PHGLDHXURSHD (Q RWUDV SDODEUDV \ UHVXPLHQGR HO 3DtV 9DVFR HV XQD UHJLyQ ULFD HQFRPSDUDFLyQFRQODWRWDOLGDGGH(VSDxD\DVXYH]DOFDQ]DXQQLYHOVLPLODUDOFRQMXQWRHXURSHR
¢$XWRUL]DQ HVWRV KHFKRV D SHQVDU TXH FRPR OH JXVWD GHFLU DO OHKHQGDNDUL,EDUUHW[H ©DTXt VHYLYH HQ OD JORULDª"0iV D~Q ¢VH GHVSUHQGH GH HOORV TXH FRPR HODFWXDOQLYHOHFRQyPLFRHVEXHQRHO IXWXURHVWiDVHJXUDGR LQFOXVRVLHO3DtV9DVFRVHVHSDUDGH(VSDxD"
/D SULPHUD GH HVWDV SUHJXQWDV WLHQH XQD IiFLO UHVSXHVWD (Q (VSDxD KD\DFWXDOPHQWH FLQFR &RPXQLGDGHV $XWyQRPDV HQ ODV TXH HO QLYHO GH ELHQHVWDUDSUR[LPDGRDWUDYpVGHO3,%SHUFDSLWDVXSHUDDOGHO3DtV9DVFR6HWUDWDGH%DOHDUHV&DWDOXxD/D5LRMD0DGULG\1DYDUUDUHJLRQHVpVWDVTXHDOEHUJDQDOSRUGHODSREODFLyQHVSDxROD<HQOD8QLyQ(XURSHDH[LVWHQUHJLRQHVLQFOXLGDVODVHVSDxRODVTXHVHDFDEDQGHPHQFLRQDUHQODVTXHHO3,%SRUKDELWDQWHLJXDODRVXSHUDHOSURPHGLRJHQHUDO\HQODVTXHHOQLYHOGHGHVDUUROORHVPiVHOHYDGRTXHHOGH(XVNDGL(QGLFKDVUHJLRQHV YLYHQ PiV GH  PLOORQHV GH HXURSHRV ²HV GHFLU HO  SRU  GH ORVKDELWDQWHV GH OD 8QLyQ² 3RU WDQWR VL ORV YDVFRV YLYHQ HQ OD JORULD HVWRV HXURSHRVKDELWDQPiV DOOi GH OD JORULD \ DOJXQRV GH HOORV FRPR ORV GH %UXVHODV²FX\R QLYHOHFRQyPLFR VXSHUD HQ XQ  SRU  DO GH ORV YDVFRV² +DPEXUJR²FRQ HO  SRU²3DUtV²FRQHOSRU²/X[HPEXUJR²FRQHOSRU²9LHQD²FRQHOSRU²R/RQGUHV²FRQHOSRU²GHEHQVHUORVYHUGDGHURVSREODGRUHVGHO(GpQ3RUWDQWRD~QVLHQGRFLHUWRTXHHOQLYHOGHYLGDGHORVYDVFRVHVHOHYDGRQDGDDXWRUL]D D FUHHU VLJXLHQGR XQR PiV GH ORV WDQWRV PLWRV TXH VH GLIXQGHQ SRU HOQDFLRQDOLVPRTXHPHMRUTXHHOORVQRYLYHFDVLQDGLHHQ(VSDxD\WDPSRFRHQODVGHPiVQDFLRQHVGH(XURSD
/DVHJXQGD FXHVWLyQHVPiVSUREOHPiWLFD \ VX UHVSXHVWDQHFHVDULDPHQWH KDGHWHQHU XQ FLHUWR FRQWHQLGR HVSHFXODWLYR 6L VH REVHUYD OD WUD\HFWRULD KLVWyULFD GH
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³$YDQFHGHODVPDJQLWXGHVHFRQyPLFDVHQ\VHULHSURYLVLRQDOGHO%DODQFH HFRQyPLFR5HJLRQDO $xRV  D ´&XDGHUQRV GH ,QIRUPDFLyQ(FRQyPLFD Q 0DU]R±$EULO
GLIHUHQWHVSDtVHV\UHJLRQHVVHSXHGHDILUPDUTXHORVSURFHVRVGHVDUUROORTXHFRQGXFHQDXQDPHMRUDGHOQLYHOHFRQyPLFRUHODWLYRQLVRQFRQWLQXRVQLVRQLUUHYHUVLEOHVLQFOXVRFXDQGR FRQFLHUQHQ D ODV QDFLRQHV TXH KDQ DOFDQ]DGR HO OLGHUD]JR PXQGLDO (O 3DtV9DVFRQRKDVLGRDMHQRDHOOR$Vt WRPDQGRFRPR UHIHUHQFLDFRPSDUDWLYDHO FDVRGHO5HLQR8QLGR²TXHIXHHOSDtVGHPD\RUJUDGRGHGHVDUUROORKDVWDODSULPHUDGpFDGDGHOVLJOR;;\TXHSRVWHULRUPHQWHSURJUHVyDXQPHQRUULWPRTXHRWURVKDVWD LJXDODUVXYDORUDxDGLGRSRUKDELWDQWHDOSURPHGLRGH OD8QLyQ(XURSHD² VHSXHGH FRPSUREDUFyPR HVD UHJLyQ TXH HQ  DOFDQ]DED XQ QLYHO LJXDO D OD PLWDG GHO EULWiQLFR HQWUHLQWDDxRVDYDQ]yQRWDEOHPHQWHKDVWDVLWXDUVHHQHOSRUGHpVWHVLQHPEDUJRHQODVWUHVGpFDGDVVLJXLHQWHV²HQWUH\²VLJXLyHOFDPLQRLQYHUVRKDVWDTXHVXQLYHOVHUHGXMRKDVWDHOSRUGHOLQJOpVORVTXLQFHDxRVSRVWHULRUHVFXDQGRVHFUHFtDDEXHQULWPRHQ(VSDxDSHURQRDVtHQ*UDQ%UHWDxDUHJLVWUDURQXQDSURJUHVLyQKDVWD HO  SRU  SDUDOL]iQGRVH HO SURFHVR D SDUWLU GH  KDVWD TXH OOHJDURQ ORVDxRVQRYHQWD\HQOD~OWLPDGpFDGDVHKDDVLVWLGRDXQQXHYRDYDQFHTXHGHMDHO3,%SHUFDSLWDGHO3DtV9DVFRHQHOSRUGHOTXHREWLHQHQORVLQJOHVHV3RUFRQVLJXLHQWHODH[SHULHQFLDGHOSDVDGRQRDYDODQHFHVDULDPHQWHHORSWLPLVPRFRQHOTXHHOGLVFXUVRQDFLRQDOLVWD SODQWHD VX KLSyWHVLV < DGHPiV VH KD GH WHQHU HQ FXHQWD TXH pVWD VHIRUPXOD HQ XQ FRQWH[WR GH UXSWXUD LQVWLWXFLRQDO²OD VHFHVLyQ² TXH WHQLHQGR FRPRWLHQH XQ FDUiFWHU FRQIOLFWLYR GHULYDGR GH OD DXVHQFLD GH XQ VXILFLHQWHPHQWH DPSOLRFRQVHQVR VRFLDO DO UHVSHFWR HQ (VSDxD \ HQ HO 3DtV9DVFR LQWURGXFH XQD LPSRUWDQWHLQFHUWLGXPEUHFX\DFRQVHFXHQFLDSRGUtDVHUSHUYHUVDSDUDHOGHVDUUROORHFRQyPLFR
(VWH ~OWLPR DVSHFWR PHUHFH XQ FRPHQWDULR DGLFLRQDO /RV HVWXGLRV TXH KDQDQDOL]DGRHOHIHFWRGHORVFRQIOLFWRVSROtWLFRVVREUHHOFUHFLPLHQWRGHODVHFRQRPtDVVRQHQJHQHUDOXQiQLPHVDOVHxDODUTXHVXLQFLGHQFLDHVQHJDWLYD(OFDVRGHO3DtV9DVFRQRHVXQDH[FHSFLyQ$VtGHDFXHUGRFRQORVUHVXOWDGRVGHOXQVROYHQWH WUDEDMR UHDOL]DGRSRU$EDGLH \*DUGHD]iEDO GXUDQWH HO ~OWLPR FXDUWR GH VLJOR HO WHUURULVPR HWDUUD KDUHSHUFXWLGR GH PDQHUD PX\ QRFLYD VREUH OD HFRQRPtD YDVFD 'HVGH XQD SHUVSHFWLYDWHPSRUDOODVDFFLRQHVWHUURULVWDVKDQWHQLGRXQDUHSHUFXVLyQLQPHGLDWDHQODSpUGLGDGHELHQHVWDU HFRQyPLFR GH ORV YDVFRV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SRUGHDTXHOODVTXHVHGLULJHQDOUHVWRGHOPXQGRQRYHUiDOWHUDGRVXDFWXDOWUDWDPLHQWRILVFDO
(OJUDYDPHQDUDQFHODULRPHGLRFRQHOTXHOD8QLyQ(XURSHDSURWHJHVXPHUFDGRHVGHORUGHQGHOSRUFRQORTXHODVH[SRUWDFLRQHVYDVFDVTXHVHRULHQWDQKDFLDpO H[SHULPHQWDUiQ XQ LQFUHPHQWR HQ VXV SUHFLRV HTXLYDOHQWH D GLFKD SURWHFFLyQ
 9LG&<iUQR]³/D&RQVWLWXFLyQGH3URGLSDUDOD8(LQFOX\HODDVLVWHQFLDPXWXDHQFDVRGHJXHUUD´(O3DtV GHGLFLHPEUHGH 6HDGRSWDDTXtHOSRUFHQWDMHTXHVXSRQHQORVGHUHFKRVDUDQFHODULRVFRQUHVSHFWRDODFXDQWtDWRWDOGHODVLPSRUWDFLRQHV 'DGR TXH XQD SDUWH LPSRUWDQWH GH pVWDV FRPR SRU HMHPSOR ODV HQHUJpWLFDV QR HVWiQJUDYDGDVHVHSRUFHQWDMHGHEHFRQVLGHUDUVHFRPRXQPtQLPRTXH VHJXUDPHQWH VHUtD VREUHSDVDGRHQHOFDVRGHTXHODVH[SRUWDFLRQHVGHO3DtV9DVFRVHYLHUDQJUDYDGDVSRUOD7DULID([WHULRU&RP~QSXHVGH
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$GHPiV ODV DFWLYLGDGHV FRPHUFLDOHV H[WHULRUHVGH ODV HPSUHVDVYDVFDVYHUiQ HOHYDUVHVXVFRVWHVGHWUDQVDFFLyQ3XHVWRTXHDOH[FOXLUVHGHOD8QLyQ(XURSHD(XVNDGLGHMDUiGHHQFXDGUDUVHHQHOiUHDGHO(XUR\DGRSWDUiXQDQXHYDPRQHGD²TXHSRUFRPRGLGDGYR\DGHVLJQDUFRQYHQFLRQDOPHQWHFRPR(XVNR²HVDVHPSUHVDVWHQGUiQTXHFXEULUHOULHVJRFDPELDULR(XVNR±(XURVXVFULELHQGRODFRUUHVSRQGLHQWHSyOL]DGHVHJXUR3RURWUDSDUWH GHEHUiQ REWHQHU ODV OLFHQFLDV SHUWLQHQWHV JHVWLRQDU ORV WUiPLWHV DGXDQHURV \DVXPLUUHWUDVRVHQIURQWHUD7RGRHOORDXPHQWDUiORVUHIHULGRVFRVWHVHQXQDFXDQWtDTXHHVGLItFLOGHSUHFLVDU3HURVLVHWLHQHQHQFXHQWDODVHVWLPDFLRQHVTXHVREUHHVWHWHPDKDUHDOL]DGR OD 2&'( ²GH DFXHUGR FRQ ODV FXDOHV HQ ORV SDtVHV GH PD\RU QLYHO GHGHVDUUROORODVUHJODPHQWDFLRQHVDGXDQHUDVWLHQHQXQDLQFLGHQFLDGHHQWUHHO\HOSRU³DGYDORUHP´ \ ODV UHWHQFLRQHV IURQWHUL]DVRWUDGH HQWUH HO  \ HO SRU²VHSXHGH SHQVDU TXH FRPRPtQLPR VH HOHYDUiQ HQ WRUQR DO  SRU  SXGLHQGR OOHJDUKDVWDXQSRU3XHV ELHQ WHQLHQGR HQ FXHQWD ORV GDWRV SUHFHGHQWHV \ FRQVLGHUDQGR ODVHODVWLFLGDGHV±SUHFLR TXH VH GHVSUHQGHQ GH ORV HVWXGLRV GLVSRQLEOHV DFHUFD GH ODVH[SRUWDFLRQHVHVSDxRODVHQHOFXDGURVHKDQUHVXPLGRORVUHVXOWDGRVGHXQHMHUFLFLRGHVLPXODFLyQGHODVFRQVHFXHQFLDVTXHVHGHULYDUtDQGHODVHFHVLyQSDUDODVYHQWDVGHODVHPSUHVDVYDVFDVHQORVPHUFDGRVHVSDxRO\HXURSHReVWDVSRGUtDQH[SHULPHQWDUXQDUHGXFFLyQGHHQWUHHO\HOSRUHQVXFXDQWtDSRUHIHFWRGHODDSOLFDFLyQGHODUDQFHO FRPXQLWDULR \ GH HQWUH HO  \ HO  SRU  FRPR FRQVHFXHQFLD GH ODHOHYDFLyQGHORVFRVWHVGHWUDQVDFFLyQ(QFRQMXQWRODVFLIUDVSUHFHGHQWHVHTXLYDOHQHQWpUPLQRV GHO 3,% UHJLRQDO D XQD SpUGLGD GH DFWLYLGDG HFRQyPLFD²\ SRU WDQWR GHELHQHVWDUSDUDORVFLXGDGDQRV²TXHRVFLODHQWUHHO\HOSRU(QUHVXPHQSDUDHO3DtV9DVFRHOFRVWHGHOD³1R±(VSDxD´HQHOWHUUHQRGHODVDFWLYLGDGHV FRPHUFLDOHV H[WHULRUHV SXHGH FRQGXFLU D XQD VLJQLILFDWLYD UHGXFFLyQ GHOSURGXFWR UHJLRQDO TXH HQ YLUWXG GH OD UHODFLyQ H[LVWHQWH HQWUH HVWD YDULDEOH \ HOHPSOHRDFDEDUiLPSOLFDQGRXQDSpUGLGDGHHQWUH\SXHVWRVGHWUDEDMR
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8QD VHJXQGD IXHQWH GH FRVWHV GHULYDGRV GH OD VHFHVLyQ KDFH UHIHUHQFLD D ODUHDFFLyQSUHYLVLEOHGHODVHPSUHVDVSDUDDIURQWDUODVQXHYDVFRQGLFLRQHVLQVWLWXFLRQDOHV\PiVHVSHFtILFDPHQWH ODVPRGLILFDFLRQHVTXHSXHGH H[SHULPHQWDU VXGHPDQGDHQ HOPHUFDGR HVSDxRO /D SUHVHQFLD GH ODV HPSUHVDV YDVFDV HQ HVWH ~OWLPR DEDUFD XQDPXOWLSOLFLGDGGHVXPLQLVWURVTXHVHH[WLHQGHGHVGHHODEDVWHFLPLHQWRHQHUJpWLFRKDVWDHOPDQWHQLPLHQWRGHDHURQDYHVSDVDQGRSRUHOHTXLSDPLHQWRGHORVKRJDUHVODSUHVWDFLyQGHVHUYLFLRVILQDQFLHURVRODSURYLVLyQGHWUHQHVSDUDIHUURFDUULOHV(QEXHQDPHGLGDHVDSUHVHQFLD VH DSR\D DFWXDOPHQWH VREUH OD DFWLYLGDG GH ILOLDOHV GH SURGXFFLyQ RGLVWULEXFLyQ TXH VH XELFDQ HQ ODV GLIHUHQWHV UHJLRQHV HVSDxRODV < GDGR TXH XQDVHFHVLyQLQDPLVWRVDSRGUtDRFDVLRQDUXQUHFKD]RGHORVSURGXFWRVGHRULJHQYDVFRHQHOUHVWR GH (VSDxD ELHQ FRPR IUXWR GH OD UHDFFLyQ GH ORV FRQVXPLGRUHV ELHQ FRPRUHVXOWDGR GH OD SpUGLGD GH ORV FDQDOHV SULYLOHJLDGRV GH FRPXQLFDFLyQ TXH SRU VXFDUiFWHUGHHVSDxRODVWLHQHQFRQORVGHFLVRUHVSROtWLFRVODVHPSUHVDVTXHDSURYLVLRQDQHOPHUFDGRS~EOLFRVHUtDSUHYLVLEOHODGHVORFDOL]DFLyQGHXQDSDUWHGHHOODVELHQSRUTXHDEDQGRQDUtDQ (XVNDGL ELHQ SRUTXH VHJUHJDUtDQ VXV DFWLYRV D ILQ GH DLVODU VXVDFWLYLGDGHVORFDOHVGHODVUHDOL]DGDVHQODVGHPiVUHJLRQHVHVSDxRODV
&XiOSXGLHUDVHUODGLPHQVLyQGHXQIHQyPHQRGHGHVORFDOL]DFLyQGHHVWHWLSRQRVH FRQRFH SXHV QR VH KD UHFDEDGR LQIRUPDFLyQ HQWUH ORV HPSUHVDULRV DFHUFD GHODVXQWR 3HUR Vt VH DQRWDQ RSLQLRQHV LQGLFLRV \ DFRQWHFLPLHQWRV TXH DSXQWDQ HQ HOVHQWLGR GH TXH SXHGH OOHJDU D VHU PX\ LPSRUWDQWH $Vt HO &tUFXOR GH (PSUHVDULRV
 1RVHRFXOWDTXHDPHGLDGRVGHQRYLHPEUHGHHO*RELHUQR9DVFRKDGLIXQGLGRORVUHVXOWDGRVGHXQDHQFXHVWDHQWUHORVHPSUHVDULRVVHJ~QODFXDO³HOSRUGHHOORVGHVHDTXHHOSODQVREHUDQLVWDGHOOHKHQGDNDULWHQJDp[LWRIUHQWHDXQSRUTXHTXLHUHTXHIUDFDVH´6LQHPEDUJRKD\TXHDxDGLUTXHODILDELOLGDGGH HVWH UHVXOWDGR HV GLVFXWLEOH GHELGR DOPRGR GH UHDOL]DFLyQ GHO VRQGHR²SRU WHOpIRQR VLQJXDUGDUVH OD FRQILGHQFLDOLGDG VREUH ORV HQWUHYLVWDGRV \ FRQ SUHJXQWDV QR H[HQWDV GH DPELJHGDG² DOKHFKRGHTXHpVWHVHUHDOL]DUDHQGRVIDVHVFRQGRVPXHVWUDVLQGHSHQGLHQWHVGHDOJRPiVGHXQLGDGHVFDGDXQD\HQPRPHQWRVWHPSRUDOHVPX\VLJQLILFDGRVXQRHO\GHMXOLRGHGHVSXpVGHTXHHO&tUFXORGH(PSUHVDULRV9DVFR²TXHUH~QHDORVGLUHFWLYRVGHODVFRPSDxtDVPiVLPSRUWDQWHVGHO3DtV9DVFR²GLIXQGLHUDGHQXHYRVXPDQLILHVWRGHQRYLHPEUHGHFRQWUDULRDODVWHVLVLQGHSHQGHQWLVWDVHQ HO GLDULR(O&RUUHR \ RWUR HQWUH HO  \ HO  GH RFWXEUH GHOPLVPR DxR QDGD PiV H[SUHVDUVH HOUHFKD]RGH&RQIHEDVNDO SODQ LQGHSHQGHQWLVWD GH,EDUUHW[H9LGSDUDPiV GHWDOOHV --6DOGDxD ³,EDUUHW[HHQFDUJyODHQFXHVWDVREUHODRSLQLyQGHORVHPSUHVDULRVXQGtDGHVSXpVGHTXHUHFKD]DUDQVXSODQ´$%&GHQRYLHPEUHGH(QFXDQWRDOPDQLILHVWRGHO&tUFXORGH(PSUHVDULRV9DVFRV VXWH[WR VH SXHGH FRQVXOWDU FRQ HO WtWXOR ³'HFODUDFLyQ GHO&tUFXOR GH(PSUHVDULRV9DVFRV´ HQ3DSHOHVGH(UPXDQHQHURGH\FRQHOWtWXOR³(OFRVWHGHODQR(VSDxD´HQ(O&RUUHRGHMXQLRGH
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9DVFRV KD SXHVWR GH UHOLHYH TXH ©HO SODQWHDPLHQWR GH OD FXHVWLyQ VREHUDQLVWD «FRQVWLWX\H\DXQHOHPHQWRGHFRQIXVLyQTXHHQQDGDEHQHILFLDVLQRWRGRORFRQWUDULRDOD DFWLYLGDG HFRQyPLFD \ HQ GHILQLWLYD D ODV HPSUHVDVª \ TXH ©REVHUYD FRQSUHRFXSDFLyQFyPRODVUHDOLGDGHVHFRQyPLFDVSXHGHQFDXVDUHOWUDVODGRGHORVFHQWURVGHGHFLVLyQGHHPSUHVDVYDVFDVª(QLJXDOVHQWLGRVHJ~QLQIRUPDFLRQHVSHULRGtVWLFDVORV GLUHFWLYRV GH &RQIHEDVN WUDVODGDURQ DO OHKHQGDNDUL HQ VX HQWUHYLVWD GHO PHV GHRFWXEUH GH  VX SUHRFXSDFLyQ SRU ©OD H[LVWHQFLD GH FRQWUDWRV UHVFLQGLGRV GHLQYHUVLRQHV FRPSURPHWLGDV \ QR UHDOL]DGDV \ GH SODQHV GH LQYHUVLyQ WUXQFDGRVª DVtFRPR SRU HO DXPHQWR GHO tQGLFH GH ULHVJR±SDtV TXH DSOLFDQ ORV DXGLWRUHVLQWHUQDFLRQDOHV \ SRU ©ODV UHWLFHQFLDV TXH HPSLH]DQ D PRVWUDU KDFLD ODV HPSUHVDVYDVFDVODVJUDQGHVFRPSDxtDVHVSDxRODVª
3RURWUDSDUWHFRPRLOXVWUDFLyQGHODVHYHQWXDOHVUHDFFLRQHVGHORVGHPDQGDQWHVGHSURGXFWRVYDVFRVHQHO UHVWRGH(VSDxDSXHGHPHQFLRQDUVHHO FDVRGH ODFDPSDxDHPSUHQGLGD SRU DOJXQDV YtFWLPDV GH (7$ FRQWUD ODV HPSUHVDV DQXQFLDQWHV GHO GLDULR*DUDSXHVKDGHELGRWHQHUXQDUHSHUFXVLyQQHJDWLYDVREUHHOODV\HQFXDOTXLHUFDVRKDSUHFHGLGRDXQDLQWHQVDFDPSDxDSXEOLFLWDULDSRUSDUWHGHOJUXSR(URVNL²ODWHUFHUDSRU WDPDxR GH ODV JUDQGHV HPSUHVDV QR ILQDQFLHUDV GHO 3DtV 9DVFR² 'H OD PLVPDPDQHUDSRFRVGtDVGHVSXpVGHODVDOLGDDOPHUFDGRGHODREUDGH'tD]+HUUHUD\'XUiQVREUH(7$&DMD/DERUDO²HQWLGDG ILQDQFLHUD LQWHJUDGD HQ0RQGUDJyQ&RUSRUDFLyQ&RRSHUDWLYD0&&²VHKDYLVWRLPSHOLGDDSXEOLFDUHQSiJLQDSXEOLFLWDULDFRPSOHWDXQFRPXQLFDGRHQHOTXHFRQ OHQJXDMHFRPHGLGR\KDVWDFLHUWRSXQWRHXIHPtVWLFR VHQLHJD ©FXDOTXLHU UHODFLyQFRQRUJDQL]DFLyQ LOHJDO DOJXQDªVH DILUPD ©TXH FRQFHSFLyQLGHROyJLFDXRSFLyQSROtWLFDDOJXQDKD\DQLQIOXLGRMDPiVHQORVFULWHULRVGHGHFLVLyQGHORVyUJDQRVGH JRELHUQR\ GHGLUHFFLyQª GH OD HQWLGDG \ VH FRQVLGHUD TXH ©FXDOTXLHUSHUMXLFLR D OD LPDJHQGH&DMD/DERUDO DIHFWDUi WDPELpQQHJDWLYDPHQWH D HVH FRQMXQWRSOXUDOGHFOLHQWHVWUDEDMDGRUHV\HPSUHVDVªTXHIRUPDQSDUWHGH0&&
< ILQDOPHQWH FDEH UHIHULUVH D FDVRV FRQFUHWRV GH HPSUHVDV FRPR HO %%9$$OHULRQRODSULYDWL]DFLyQGH1DWXUFRUS(OSULPHURDOXGHDODSRVLELOLGDGQRDILUPDGD
 &IU&tUFXORGH(PSUHVDULRV9DVFRVRSFLW 8QDFRQVFXHQFLDGHHVWHLQFUHPHQWRGHOULHVJR±SDtVHVHOUHWUDLPLHQWRGHODLQYHUVLyQGLUHFWDH[WUDQMHUDTXH VH HYLGHQFLD GHVGH  \ KD OOHJDGR PDQLIHVWDUVH FRQ GLPHQVLRQHV SUHRFXSDQWHV HQ HO SULPHUVHPHVWUHGH$VtVLHQORVVHLVSULPHURVPHVHVGHHVDVLQYHUVLRQHVDOFDQ]DURQXQDFXDQWtDGHPLOORQHVGHHXURVHQ LJXDOSHUtRGRGHVH UHGXMHURQDPLOORQHV GHHXURV9LG0ÈOYDUH] ³/D LQYHUVLyQ H[WUDQMHUD HQ (XVNDGL FDH XQ   HQ HO SULPHU VHPHVWUH´(O &RUUHR  GHGLFLHPEUHGH &IU -- &RUFXHUD  ³&RQIHEDVN GLEXMy DO OHKHQGDNDUL XQ RVFXUR SDQRUDPD HFRQyPLFR´(O&RUUHRGHRFWXEUHGH &RQFUHWDPHQWH ORV KLMRV GHO ILVFDO /XLV3RUWHURDVHVLQDGR HQ*UDQDGDHOGHRFWXEUHGHKDQGLIXQGLGRORVUHVXOWDGRVGHXQHVWXGLRVREUHORVDQXQFLDQWHVGH*DUD HQWUHHQHURGH\MXQLRGHHQ HO TXH VH GHVWDFD FRPR HO PD\RU GH HOORV DO JUXSR(URVNL LQWHJUDGR HQ 0RQGUDJyQ &RUSRUDFLyQ&RRSHUDWLYD9LG$%&³/RVKLMRVGHOILVFDO3RUWHURGHQXQFLDQHODSz\RGHJUDQGHVHPSUHVDVDOGLDULRSURHWDUUD©*DUDª´$%&GHRFWXEUHGH 9LG-'tD]+HUUHUDH,'XUiQ(7$(OVDTXHRGH(XVNDGL(G3ODQHWD%DUFHORQD(QVXWH[WRSiJVHFRQFOX\HWUDVXQDSURIXVDSUHVHQWDFLyQGHGRFXPHQWRVGHQDWXUDOH]DEDQFDULDTXH©OD&DMD/DERUDO3RSXODUFRQVWLWX\HHOEDQFRHOHJLGRSRU(7$\VXHQWRUQRSDUDJXDUGDUVXGLQHURDOJRTXHVLQVHUGHOLWRQLPXFKRPHQRVQRGHMDGHVHUVLJQLILFDWLYRª &IU &DMD /DERUDO  ³&RPXQLFDGR GH &DMD /DERUDO ±(XVNDGLNR.XW[DUHQ -DNLQDUD]SHQD´(O&RUUHRGHQRYLHPEUHGHSiJ
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5%DUEHUiQ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HFRQyPLFR GH ORV YDVFRV GHVDSDUHFHUtD FRQ OD VHFHVLyQ RFDVLRQDQGR DVt VXHPSREUHFLPLHQWRFRQUHVSHFWRDORVGHPiVHVSDxROHV
(Q FXDQWR DO HMHUFLFLR GH ODV FRPSHWHQFLDV HQ ODV TXH VH SODVPD OD VREHUDQtDQDFLRQDO HV QHFHVDULR DOXGLU D OD YDORUDFLyQ GH FXDWUR FDStWXORV HVHQFLDOHV ²ODVUHODFLRQHVLQWHUQDFLRQDOHVHOVLVWHPDGHGHIHQVDHOVLVWHPDMXGLFLDO\ODVXSHUYLVLyQGHOVLVWHPD EDQFDULR² DGHPiV GH D OD ILQDQFLDFLyQ GHO VLVWHPD GH SURWHFFLyQ VRFLDO&RPHQ]DQGR SRU DTXHOORV FDEH VHxDODU TXH HO GHVDUUROOR GH ODV UHODFLRQHVLQWHUQDFLRQDOHV UHTXLHUH ODSUHVHQFLDD WUDYpVGH HPEDMDGDV \ VHUYLFLRV FRQVXODUHV HQRWURV SDtVHV HO DSR\R D OD DFWLYLGDG LQWHUQDFLRQDO GH ODV HPSUHVDV SRU PHGLR GH ODSUHVWDFLyQGHVHUYLFLRVGHDVHVRUDPLHQWRHLQIRUPDFLyQ\ODUHDOL]DFLyQGHDFFLRQHVGHFRRSHUDFLyQ HQ HVSHFLDO FRQ ORV SDtVHV PHQRV GHVDUUROODGRV (O SUHVXSXHVWR DQXDOQHFHVDULR SDUD VRVWHQHU WRGDV HVWDV DFWLYLGDGHV HQ HO FDVR GH XQ VHUYLFLR H[WHULRUUHODWLYDPHQWHPRGHVWRTXHFRPSUHQGLHUDODH[LVWHQFLDGHHPEDMDGRUHVUHVLGHQWHVHQWDQVyORODFXDUWDSDUWHGHORVSDtVHVSHUWHQHFLHQWHVDOVLVWHPDGH1DFLRQHV8QLGDVDVtFRPRHQ ORV SULQFLSDOHV RUJDQLVPRV LQWHUQDFLRQDOHV SXHGH HVWLPDUVH D ORV FRVWHV YLJHQWHVDFWXDOPHQWHHQ(VSDxDHQXQRVPLOORQHVGH(XURV
3RU OR TXH FRQFLHUQH DO VLVWHPD GH GHIHQVD OD IRUPDFLyQ GH XQ HMpUFLWRSURIHVLRQDOFRQVROGDGRV\PDQGRVLQFOX\HQGRODVDGTXLVLFLRQHVGHPDWHULDO\
DUJXPHQWR GH OD ³H[SORWDFLyQ HFRQyPLFD´ SRU SDUWH GHO (VWDGR SDUD VXVWHQWDU VXV SRVLFLRQHVVHFHVLRQLVWDV9DOJD SDUD FRPSUREDUOR HO VLJXLHQWH SiUUDIR GH XQ UHFLHQWH DUWtFXOR GHO 3UHVLGHQWH GH OD&RPLVLyQGH(FRQRPtDGHO3DUODPHQWR9DVFR©5HVSHFWRDO&XSRSDJDGRDO(VWDGRHQHOSHUtRGR±ODFDQWLGDGSDJDGDSRU(XVNDGLDVFLHQGHDPLOORQHVGHHXURV'HVFRQR]FRORTXHHOHVWDGRKDLQYHUWLGRHQ(XVNDGLDXQTXHHQHOFyPSXWRGHORTXHVXHOHGHFLUTXHJDVWDLQFRUSRUDKDVWDORVWRUQLOORVGHODVWUDYLHVDVGH5HQIHQRLQFOX\HORVLQJUHVRVGHODPLVPDRHOJDVRLOTXHFRQVXPHOD*XDUGLD&LYLOª&IU-XDQ0DUtD-XDULVWL/L]DUUDOGH³$PHQD]DVFRQWUDLGHDV´(O&RUUHRGHQRYLHPEUHGH1yWHVH TXH HO GLSXWDGR-XDULVWL DO TXH SRU VX FDUJR VH OH SRGUtDQ SUHVXPLU FLHUWRV FRQRFLPLHQWRV HQPDWHULD HFRQyPLFD GHVFRQRFH QR VyOR OD FXDQWtD GHO JDVWR HVWDWDO HQ HO 3DtV 9DVFR VLQR WDPELpQ ODGLIHUHQFLDTXHH[LVWHHQWUH ORVFRQFHSWRVGHJDVWRFRUULHQWH\GH LQYHUVLyQ²TXHSRUFLHUWR ILJXUDQHQFDStWXORV GLIHUHQWHV GH ORV SUHVXSXHVWRV GH WRGDV ODV $GPLQLVWUDFLRQHV 3~EOLFDV LQFOXLGR HO *RELHUQR9DVFRORTXHPHKDFHSHQVDUTXHHOVHxRUGLSXWDGRQRGHEHSDVHDUVHSRUOD&RPLVLyQGH3UHVXSXHVWRV²\HQWUHODVDGPLQLVWUDFLRQHV\ODVHPSUHVDVS~EOLFDVFRPR5HQIHFX\RVJDVWRVHLQJUHVRVHYLGHQWHPHQWHQRFRPSXWDQHQHODVXQWRTXHDTXtVHWUDWD /RVGDWRVGHEDVHSURFHGHQGHO3UR\HFWRGH3UHVXSXHVWRV*HQHUDOHVGHO(VWDGRSDUDDVtFRPRGHGLYHUVDV LQIRUPDFLRQHV TXH SXHGHQ REWHQHUVH HQ OD SiJLQD ZHE GHO 0LQLVWHULR GH $GPLQLVWUDFLRQHV3~EOLFDV
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VLVWHPDVGHDUPDVDVtFRPRODUHDOL]DFLyQGHDFWLYLGDGHVGHLQWHOLJHQFLDSXHGHUHTXHULUXQSUHVXSXHVWRDQXDOYDORUDGRHQPLOORQHVGH(XURV
0iV UHGXFLGR HV HQ FDPELR HO FRVWH LPSXWDEOH D OD LPSDUWLFLyQ GH MXVWLFLD&RQVLGHUDQGRHO UHGXFLGR WDPDxRGHO3DtV9DVFR\VX OLPLWDGDSREODFLyQ VXSRQLHQGRTXHODVHFHVLyQQRGLHUDOXJDUDXQDXPHQWRGHODGHOLQFXHQFLDHVWLPRXQDFLIUDDQXDOGHPLOORQHVGH(XURV<SRUORTXHFRQFLHUQHDODVXSHUYLVLyQGHOVLVWHPDEDQFDULRGDGDODGLPHQVLyQHFRQyPLFDGHODUHJLyQORVFRVWHVFRUUHVSRQGLHQWHVSRGUtDQFXEULUVHFRQXQDGRWDFLyQGHPLOORQHV
(VGHFLUHOFRQMXQWRGHORVJDVWRVTXHVHGHULYDQGHOHMHUFLFLRGHFRPSHWHQFLDVVREHUDQDV VH SXHGH HVWLPDU HQ XQ PtQLPR GH  PLOORQHV GH (XURV DQXDOHV1DWXUDOPHQWHHVWDFXDQWtDKDEUtDTXHILQDQFLDUODPHGLDQWHXQDXPHQWRGHODILVFDOLGDGDXQTXHQRGHXQDPDQHUDFRPSOHWDSXHVWRTXHXQDSDUWHVHFXEULUtDFRQHOLPSRUWHGHOFXSRTXH VHSDJD DO(VWDGR \TXH HQ VX YDORUDFLyQPiV UHFLHQWH HVWi HVWDEOHFLGR HQPLOORQHVGH(XURV3RUWDQWRHOFRVWHDGLFLRQDOGHODVREHUDQtDVHSXHGHYDORUDUHQPLOORQHVDQXDOHVHVGHFLUHQXQSRUGHO3,%UHJLRQDO<VLODFREHUWXUDGH HVH JDVWR VH KLFLHUD LQFUHPHQWDQGR ORV LPSXHVWRV GLUHFWRV VREUH OD UHQWD \ HOSDWULPRQLRFDGDXQRGHORVFLXGDGDQRVGHO3DtV9DVFRWHQGUtDTXHSDJDUDODKDFLHQGDIRUDOXQSRUPiVGHORTXHVHOHGHWUDHDFWXDOPHQWH
3RU RWUD SDUWH FRPR \D VH KD VHxDODGR DGHPiV GH OD UHIHUHQWH D ODVFRPSHWHQFLDV VREHUDQDV OD VHFHVLyQ SODQWHD OD FXHVWLyQ GHO EDODQFH HQWUH ODVFRWL]DFLRQHV \ HO FRVWH GH ODV SUHVWDFLRQHV GHO VLVWHPD GH VHJXULGDG VRFLDO SXHVDFWXDOPHQWHORHVHQFLDOGHHVHVLVWHPDFRUUHVSRQGHDOiPELWRFRPSHWHQFLDOGHO(VWDGR(QORVDxRVUHFLHQWHVWDQWRHQHO3DtV9DVFRFRPRHQHOFRQMXQWRGH(VSDxDGHELGRDODSURJUHVLyQGHOHPSOHRDWHQGLHQGRDODVFLIUDVGHLQJUHVRV\JDVWRVJHVWLRQDGRVSRUODVRILFLQDV SURYLQFLDOHV GH OD WHVRUHUtD \ ODV GHOHJDFLRQHV GH OD 6HJXULGDG 6RFLDO \ HO,1(0 HVH EDODQFH VH KD FRQWDELOL]DGR FRQ XQ VLJQR SRVLWLYR SXHV HO JDVWR HQSHQVLRQHVSURWHFFLyQGHORVSDUDGRV\RWUDVSUHVWDFLRQHVHFRQyPLFDVKDVLGRLQIHULRUDOPRQWRGHODVFRWL]DFLRQHVGHORVWUDEDMDGRUHV\HPSOHDGRUHV$Vt WRPDQGRHOHMHPSORGHO DxR  FX\RV GDWRV VH UHIOHMDQ HQ HO FXDGUR  HO VXSHUiYLW FRUUHVSRQGLHQWH VHHOHYyKDVWDPLOORQHVGH(XURVFLIUDpVWDGHODTXHXQ SRUVH ORDQRWD OD6HJXULGDG6RFLDO\HORWURSRUHO,1(0
'HVGH HO QDFLRQDOLVPR JREHUQDQWH VH HVJULPH HO VXSHUiYLW DOXGLGR SDUDDUJXPHQWDUTXHHQHOFDVRGHTXHVHSURGXMHUDODVHFHVLyQGHO3DtV9DVFRQRVyORVHSRGUtDQJDUDQWL]DUODVUHQWDVGHORVSHUFHSWRUHVGHODVSUHVWDFLRQHV²TXHHQFRQMXQWRVXPDQXQDVSHUVRQDVHVGHFLUODFXDUWDSDUWHGHODSREODFLyQGH(XVNDGL²VLQRTXHDGHPiVTXHGDUtDXQUHPDQHQWHTXHUHVXOWDUtDIDYRUDEOHSDUDHOHTXLOLEULRGHODV
 6H KDQ WHQLGR HQ FXHQWD HQ HVWH FDVR WDQWR OD LPSRUWDQFLD UHODWLYD GHO 3DtV 9DVFR HQ OD HFRQRPtDHVSDxRODFRPRORVFRVWHVRSHUDWLYRVTXHUHIOHMDQODV&XHQWDVDQXDOHVGHO%DQFRGH(VSDxD9LG%DQFRGH(VSDxD,QIRUPHDQXDO0DGULG (Q HVWH SXQWR TXH GHVDUUROOR HQ ORV SiUUDIRV TXH VLJXHQ FRUULMR SULQFLSDOPHQWH HQ ORV DVSHFWRVFXDQWLWDWLYRVSRUGLVSRQHUGHPHMRU LQIRUPDFLyQDOJXQDVGHPLVDSUHFLDFLRQHVSXEOLFDGDVHQ0%XHVD³/RVFRVWHVGHODµ1R±(VSDxD¶\´(O&RUUHR\GHRFWXEUH (Q  KDEtD HQ HO 3DtV9DVFR DOUHGHGRU GH  SHQVLRQLVWDV  SDUDGRV SHUFHSWRUHV GHOVHJXURGHGHVHPSOHREHQHILFLDULRVGHSUHVWDFLRQHV IDPLOLDUHV LQFDSDFLWDGRV WHPSRUDOHVPXMHUHVVXEVLGLDGDVSRUPDWHUQLGDG\PLQXVYiOLGRV
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0LQLVWHULRGH7UDEDMR\$VXQWRV6RFLDOHV\HODERUDFLyQSURSLD6HHVWLPDDSDUWLUGHXQDFLIUDGHMXELODGRVTXHKDELHQGRFRWL]DGRHQHO3DtV9DVFRUHVLGHQ HQ RWUD &RPXQLGDG $XWyQRPD WHQLHQGR HQ FXHQWD OD FXDQWtD GH OD SHQVLyQ PHGLDFRQWULEXWLYD
FXHQWDVS~EOLFDV6LQHPEDUJRHVHDUJXPHQWRRFXOWDHOKHFKRGHTXHXQDSDUWHGHORVMXELODGRVTXHSRUKDEHUWUDEDMDGR\FRWL]DGRHQHO3DtV9DVFRWLHQHQGHUHFKRDUHFLELUXQDSHQVLyQFRQWULEXWLYDUHVLGHQIXHUDGHODUHJLyQ\TXHSRU WDQWR ODVREOLJDFLRQHVGH XQ KLSRWpWLFR H LQGHSHQGLHQWH VLVWHPD YDVFR GH VHJXULGDG VRFLDO VH H[WHQGHUtDQWDPELpQVREUHHOORV7HQLHQGRHQFXHQWDTXHHOQ~PHURGHSHUVRQDVTXHVHHQFXHQWUDQHQ HVWDV FLUFXQVWDQFLDV HV GHO RUGHQ GH  HQWRQFHV FRPR WDPELpQ PXHVWUD HOFXDGURHOVXSHUiYLWGHOD6HJXULGDG6RFLDOVHGHVYDQHFH\VyORHQ ODSURWHFFLyQGHOGHVHPSOHRVHDQRWDXQVDOGRSRVLWLYR
3HURPiVDOOiGH OD DFWXDO VLWXDFLyQ ORPiV UHOHYDQWH DFHUFDGH HVWH DVXQWR HVTXH VL OD FR\XQWXUD HFRQyPLFD VH WRUQDUD DGYHUVD HQWRQFHVQRSRGUtD JDUDQWL]DUVH ODILQDQFLDFLyQ GH ODV SUHVWDFLRQHV VRFLDOHV VDOYR TXH VH DUELWUDUDQ PHGLGDV HVSHFtILFDVSDUD HOOR < HV SUHFLVDPHQWH HVWD SRVLELOLGDG OD TXH KD\ TXH FRQVLGHUDU SXHV FRPRDQWHV VH KD VHxDODGR GHELGR D VX LPSDFWR VREUH HO FRPHUFLR H[WHULRU \ ODGHVORFDOL]DFLyQ GH ODV HPSUHVDV HO SUR\HFWR GH LQGHSHQGHQFLD GH OOHYDUVH D FDERFRQGXFLUtDDXQDUHGXFFLyQGHODDFWLYLGDGSURGXFWLYD\DXQDXPHQWRGHOSDUR6LHVWRIXHUDDVtHOQ~PHURGHRFXSDGRVGLVPLQXLUtD²\FRQHOORVODUHFDXGDFLyQGHOVLVWHPDGH SURWHFFLyQ VRFLDO² D OD YH] TXH HO Q~PHUR GH ORV EHQHILFLDULRV GHO VHJXUR GHGHVHPSOHRDXPHQWDUtD²FRQHOFRQVLJXLHQWH LQFUHPHQWRHQHOJDVWRGHHVHVLVWHPD²3XHVELHQHQHVWDVFLUFXQVWDQFLDVEDMRODKLSyWHVLVGHTXHQRKXELHUDYDULDFLyQHQODVFXDQWtDVLQGLYLGXDOHVGHODVSHUFHSFLRQHV\FRWL]DFLRQHVHOVXSHUiYLWJOREDOGHOVLVWHPDVHWRUQDUtDUiSLGDPHQWHHQXQGpILFLWFX\DFXDQWtDVHSXHGHHVWLPDUWHQLHQGRHQFXHQWDORVWUHVHVFHQDULRVVREUHODWDVDGHSDURTXHVHKDQPRVWUDGRHQHOFXDGURHQWUH\ PLOORQHV GH (XURV ,QFOXVR VL GHVDWHQGLHQGR ODV REOLJDFLRQHV FRQWUDtGDV HVDVHJXULGDGVRFLDOYDVFD UHSXGLDUD OD ILQDQFLDFLyQGH ODVSHQVLRQHVTXH FRUUHVSRQGHQ D
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ORVUHVLGHQWHVHQHOH[WHULRUGHVXWHUULWRULRH[LVWLUtDXQGpILFLWLPSRUWDQWHTXHRVFLODUtDHQWUH\PLOORQHVGH(XURV
/yJLFDPHQWHHVWHGpILFLWHQDXVHQFLDGHXQDWUDQVIHUHQFLDVROLGDULDGHUHFXUVRVSURFHGHQWHVGHOUHVWRGHORV WUDEDMDGRUHVHVSDxROHV WHQGUtDTXHFXEULUVHSRUPHGLRGHXQDXPHQWRGHODVFRWL]DFLRQHVTXHJUDYDQODVUHWULEXFLRQHVGHORVDVDODULDGRVSXHVVRQpVWRVORVSHUFHSWRUHVSULQFLSDOHVGHODVSUHVWDFLRQHVVRFLDOHV/DFXDQWtDQHFHVDULDSDUDHOORVHJ~QUHYHODHOFXDGURHTXLYDOGUtDDXQDFLIUDGHHQWUHHO\HOSRUGHVXUHPXQHUDFLyQWRWDOEUXWD(QRWUDVSDODEUDVODVROXFLyQILQDQFLHUDGHOSUREOHPDGHODVHJXULGDG VRFLDO HQ OD (XVNDGL LQGHSHQGLHQWH TXH SURSRQHQ ORV QDFLRQDOLVWDV SDVDQHFHVDULDPHQWH RELHQ SRUXQ HQFDUHFLPLHQWRGHO IDFWRU WUDEDMR²TXH VLQ GXGD KD GHGHMDUVXVHFXHODHQXQGHWHULRURGHODFRPSHWLWLYLGDGGHODVHPSUHVDVYDVFDV²RELHQSRU XQD UHGXFFLyQ GH ORV VDODULRV QRPLQDOHV ²TXH VL VH SURGXFH HPSHRUDUi ODVFRQGLFLRQHVGHYLGDGHORVWUDEDMDGRUHV²(OORHQHOHQWHQGLPLHQWRGHTXHHVDVROXFLyQHVHQWRGRFDVRSUHIHULEOHDRWUDDOWHUQDWLYDTXHFRQVLVWLUtDHQUHGXFLUHQWUHHO\HOSRUODFXDQWtDPHGLDGHODVSUHVWDFLRQHVVRFLDOHV
8QQXHYRVLVWHPDPRQHWDULR
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